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With the development of industrial civilization and the accumulation of 
enterprise capital, it becomes a global trend for companies to fulfill social 
responsibility. The economic consequences of corporate social responsibility is a hot 
issue that lead to concern in business and academia at home and abroad in recent 
years. It has important theoretical and practical meanings that understand the 
economic consequences of social responsibility can promote enterprise perform social 
responsibility and realizes the goal of enterprise management. However, studies have 
failed to answer well what corporate social responsibility will be impact for 
investors.Because securities analyst is the "information intermediaries" and industry 
expertsin the capital market, they can be represent investors' expectations or can 
significantly affect the investor's judgment and belief, so this paper will be focus on 
the influence of corporate social responsibility on analyst behavior.  
Base on the relevant research results at home and abroad and depend on the 
stakeholder theory,social contract theory, long-term interests theory and so on, this 
paper investigatethe effect of corporate social responsibility on analyst behaviorfrom 
two aspects (company level and analysts - company level), three dimensions (analysts 
follow up decision-making, stock rating and earnings forecast). Specifically, this 
paper is divided into seven chapters, main content of chapters are as follows: 
The first chapter is introduction, including put forward problems, the purpose 
and meaning of the research, research contents, research methods, technical route and 
the possible innovation. The second chapter is the analysis of system 
background,respectively introduces the corporate social responsibility and the system 
background of securities analyst industryin our country. The third chapter is literature 
review, this paper briefly introduces the main theoretical basis of this research, and 
combing the existing research on the economic consequences of corporate social 
responsibility, it also analyze the existing literature that about the impact of corporate 
social responsibility on analyst behavior. 















on analyst coverage. This paper studies the analysts coverage from the perspective of 
analysts coverage  combination.Based on the three  theories of stakeholder theory, 
social contract theory, theory of long-term interests, this paper investigate the 
influence of corporate social responsibility on analysts coverage behaviors empricially. 
Specifically, this paper  do the empricial study from two levels, respectively the 
company level and analysts-company level, to research the three dimensions of 
analysts coverage activities, decision-making, number of coverage, and coverage 
persistence. The empricial research mainly includes: (1) Studying how the corporate 
social responsibility influnces analyst recruiting decision-making from the 
analysts-company level. (2) Studying how the corporate social responsibility influnces 
the number of analysts coverage from the company level. It is to inspect the width of 
analyst coverage. (3) Studying how the corporate social responsibility influnces the 
decision whether the analysts continue to cover the company from the analyst 
–company level. (4) Stduying the influnce of corporate social responsibility on analyst 
coverage behaviors.It is to inspect the depth of analyst coverage, which includes the 
investigation of the number of analysts who continue to coverage and time of 
continuous. 
The fifth chapter studies whether the corporate social responsibility impacts on 
the rationgs of stocks which are coveraged by analysts. From the previous two levels, 
this paper analysis the impacts Bothetheoretically and empirically. The reaserch 
includes specifically:(1)Testing the influence of corporate social responsibility on  
analysts stock rating from the corporate level.(2)Examining how the existing rating 
and the existing levels of social responsibility  influences the stock ratings from 
analysts-corporate level.  
The sixth chapter studies how the corporate social responsibility influnce 
analysts’ earnings forecast behaviors. The researches are carried out from two 
dimensions on the previous two levels, which includes specifically: (1) Examining the 
impact of corporate social responsibility on analysts’ earnings forecast accuracy from 
the company level. (2) Testing the influence of relative social responsibility on the 















the impact of  corporate social responsibility on analysts’ earnings forecast 
differences from the company level.(4)Testing the impact of relative social 
responsibility on analyst forecast dispersionatanalysts-firm level. 
The seventh chapter is the summary and future research prospect. This chapter 
summarizes the main conclusions of the paper, and put forward the corresponding 
policy suggestions, and finally points out the limitations of this study and future 
research directions. 
The main conclusions are as follows: 
First, the social responsibility of the enterprise can significantly influnce analyst 
coverage positively.The higher is the social responsibility of the company, the more 
possiblly for the company to be coveraged by analysts, and the width of analyst 
coverage is bigger (more analysts coverage), andthe persistenceis higher (more likely 
to coverage, higher proportion of coverage, longer number of years of coverage). 
Second, the company social responsibility can significantly influence on the 
rating on the stock analyst positively. 
Third, the company social responsibility can significantly improve the accuracy 
of analysts' earnings forecasts, and also greatly exacerbated the forecast dispersion. 
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2009-2013 年间分别发布了 371 份、471 份、518 份、582 份、644 份，共计 2586
份社会责任报告。 


















































2003；Mahon &Wartick，2003；Fombrun，2005；Donald & Martin，2012），促进
产品销售（Lev et al.，2010；Serafeim，2013）。同时，也有文献研究了企业社会






如 Heinkel et al.（2001）运用市场分割理论模型、McWilliams & Siegel（2001）
运用供需模型从理论上推导了企业社会责任与企业绩效表现的关系；
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